
TENNESSEE STATE FUNDING BOARD 
November 29, 2016 

(Reconvened from November 17, 2016) 
10:00 a.m./Legislative Plaza (Room LP-29) 

AGENDA 

1. Reconvene Meeting from November 17, 2016

2. Staff Recommendation of Consensus State Revenue Projections

3. Staff Recommendation of Consensus Lottery Revenue Projections

4. Acknowledge receipt of notification from the Tennessee Education Lottery Corporation pursuant to Tennessee 
Code Annotated 4-51-l l l(a)(3)

5. Report from the Department of Economic and Community Development for approval of funding for the following 
projects:

• HTS International Corporation -Knoxville (Knox. Co.) 
FastTrack Economic Development

• Warner Music Group Corp. - Nashville (Davidson Co.) 
FastTrack Economic Development

• Huber Engineered Woods LLC - Spring City (Rhea Co.) 
FastTrack Economic Development

• General Motors LLC -Spring Hill (Maury Co.) FastTrack 
Job Training Assistance

• Forward Air Corporation -Greenville (Greene Co.) 
FastTrack Economic Development

• Ryder Integrated Logistics, Inc. - Jackson (Madison Co.) 
FastTrack Job Training Assistance

• Resolute Forest Products US Inc. - Calhoun (McMinn Co.) 
FastTrack Job Training Assistance

6. Report From Tennessee State Veterans' Home Board:
Mr. Ed Harries, Executive Director of the TSVHB 
Ms. Danielle Brown, Controller of the TSVHB 

$1,000,000 

$1,000,000 

$1,500,000 

$6,000,000 

$1,155,000 

$ 54,500 

$ 210,000 

7. Report on Commercial Paper Program

8. Consideration and approval of Other Post Employment Benefit Trust for Rockwood Electric Utility

9. Adjourn



Actual Growth Growth
FY 2015-2016 FY 2016-2017 Rate FY 2017-2018 Rate

14,026,200,000$  2.32%
13,708,200,000$  2.50%

14,094,800,000$  2.82%
Total Taxes 13,373,844,100$  

14,094,800,000$  2.32%
13,775,100,000$  3.00%

14,163,600,000$  2.82%
Spread 0.50% 0.50%

11,817,100,000$  2.67%
11,509,800,000$  2.75%

11,874,700,000$  3.17%
General Fund 11,201,780,400$  

11,874,700,000$  2.67%
11,565,800,000$  3.25%

11,932,400,000$  3.17%
Spread 0.50% 0.50%

Estimated Revenues Based on Recurring Growth Rates

November 2016



2015-2016 2016-2017 2017-2018 2018-2019 2019-2020 2020-2021
Actual Revised % Estimated % Estimated % Estimated % Estimated %

Lottery Corporation
Low 382,462,000     355,849,000     -6.96% 355,000,000     -0.24% 362,000,000     1.97% 369,000,000     1.93% 376,000,000     1.90%
High 382,462,000     366,177,000     -4.26% 366,000,000     -0.05% 375,000,000     2.46% 384,000,000     2.40% 391,000,000     1.82%

Fiscal Review Staff
Low 382,462,000     369,600,000     -3.36% 379,100,000     2.57%
Median 382,462,000     374,200,000     -2.16% 384,400,000     2.73% 391,319,000     1.80% 398,363,000     1.80% 405,534,000     1.80%
High 382,462,000     378,700,000     -0.98% 389,600,000     2.88%

Recommended Range
Low 382,462,000     369,458,000     -3.40% 373,200,000     1.00% 378,100,000     1.30% 383,000,000     1.30% 388,000,000     1.30%
High 382,462,000     378,637,000     -1.00% 386,200,000     2.00% 393,900,000     2.00% 401,800,000     2.00% 409,800,000     2.00%

Net Lottery Proceeds Estimates
Actual 2015-2016 and Estimated 2016-2017 Through 2020-2021

November 2016



11/22/2016 8:35 AM

COMPARISON OF ESTIMATED STATE TAX REVENUE FOR
FISCAL YEAR 2016 - 2017
(Accrual - Basis Estiamtes)

 DEPARTMENT OF REVENUE TAXES % Change % Change % Change % Change % Change
2015-2016 July 1, 2016 Over Dr. Fox Over Fiscal Review Over Dept. of Revenue Over Dr. Smith Over

  SOURCE OF REVENUE Actual Year Budget Estimate Actual Estimate Actual Estimate Actual Estimate Actual Estimate Actual
Sales and Use Tax 8,267,224,400$                8,272,700,000$                0.07% 8,606,200,000$                4.10% 8,620,000,000$                4.27% 8,601,200,000$                4.04% 8,574,680,000$                3.72%
Gasoline Tax 659,915,000                     632,700,000                     -4.12% 667,800,000                     1.19% 671,000,000                     1.68% 669,500,000                     1.45% 672,258,300                     1.87%
Motor Fuel Tax 172,336,300                     170,200,000                     -1.24% 176,600,000                     2.47% 178,000,000                     3.29% 177,400,000                     2.94% 174,291,600                     1.13%
Gasoline Inspection Tax 67,380,500                        66,100,000                        -1.90% 68,400,000                        1.51% 68,900,000                        2.26% 69,200,000                        2.70% 69,349,500                        2.92%
Motor Vehicle Registration Tax 271,197,800                     261,900,000                     -3.43% 276,600,000                     1.99% 280,000,000                     3.25% 280,900,000                     3.58% 277,157,600                     2.20%
Income Tax 322,356,000                     296,000,000                     -8.18% 279,400,000                     -13.33% 265,000,000                     -17.79% 286,100,000                     -11.25% 267,484,400                     -17.02%
Privilege Tax - Less Earmarked Portion¹ 316,544,100                     333,400,000                     5.32% 336,700,000                     6.37% 347,000,000                     9.62% 335,000,000                     5.83% 326,182,945                     3.05%
Gross Receipts Tax - TVA 348,742,900                     355,000,000                     1.79% 342,100,000                     -1.90% 342,200,000                     -1.88% 342,200,000                     -1.88% 354,520,400                     1.66%
Gross Receipts Tax - Other 19,979,200                        31,200,000                        56.16% 20,400,000                        2.11% 29,000,000                        45.15% 28,400,000                        42.15% 26,035,200                        30.31%
Beer Tax 17,378,000                        17,100,000                        -1.60% 17,400,000                        0.13% 18,500,000                        6.46% 17,600,000                        1.28% 18,105,500                        4.19%
Alcoholic Beverage Tax 62,250,200                        62,300,000                        0.08% 66,700,000                        7.15% 69,000,000                        10.84% 65,800,000                        5.70% 69,482,600                        11.62%
Franchise & Excise Tax 2,311,705,100                  2,133,400,000                  -7.71% 2,427,300,000                  5.00% 2,400,000,000                  3.82% 2,367,600,000                  2.42% 2,225,162,600                  -3.74%
Inheritance and Estate Tax 55,353,200                        14,500,000                        -73.80% 20,000,000                        -63.87% 22,000,000                        -60.26% 14,500,000                        -73.80% 26,686,000                        -51.79%
Tobacco Tax 261,480,900                     260,700,000                     -0.30% 260,200,000                     -0.49% 260,000,000                     -0.57% 259,800,000                     -0.64% 260,714,100                     -0.29%
Motor Vehicle Title Fees 22,781,500                        18,800,000                        -17.48% 23,700,000                        4.03% 25,000,000                        9.74% 24,100,000                        5.79% 24,150,700                        6.01%
Mixed Drink Tax 96,275,100                        94,100,000                        -2.26% 104,000,000                     8.02% 104,500,000                     8.54% 106,100,000                     10.21% 104,705,800                     8.76%
Business Tax 154,622,300                     155,200,000                     0.37% 162,300,000                     4.97% 165,000,000                     6.71% 165,900,000                     7.29% 158,092,880                     2.24%
Severance Tax 1,400,400                          2,000,000                          42.82% 1,400,000                          -0.03% 1,350,000                          -3.60% 1,200,000                          -14.31% 1,310,200                          -6.44%
Coin-operated Amusement Tax 268,500                              300,000                              N/A 200,000                              -25.51% 250,000                              -6.89% 300,000                              11.73% 272,300                              1.42%
Unauthorized Substance Tax 5,900                                  -                                       N/A -                                       N/A -                                       N/A -                                       N/A 5,900                                  0.00%
TOTAL DEPARTMENT OF REVENUE 13,429,197,300$             13,177,600,000$             -1.87% 13,857,400,000$             3.19% 13,866,700,000$             3.26% 13,812,800,000$             2.86% 13,630,648,525                1.50%

TOTAL - RECURRING 13,373,844,100$             13,120,900,000$             -1.89% 13,837,400,000$             3.47% 13,844,700,000$             3.52% 13,798,300,000$             3.17% 13,603,962,525                1.72%

GENERAL FUND ONLY2 11,257,133,600$             11,056,900,000$             -1.78% 11,644,800,000$             3.44% 11,648,300,000$             3.47% 11,589,100,000$             2.95% 11,411,748,525                1.37%

GENERAL FUND - RECURRING3 11,201,780,400$             11,054,200,000$             -1.32% 11,624,800,000$             3.78% 11,626,300,000$             3.79% 11,574,600,000$             3.33% 11,385,062,525                1.64%

SELECTED TAXES Actual Year Budgeted % Dr. Fox % Fiscal Review % Revenue Dept. % Dr. Smith %
SALES AND USE TAX 8,267,224,400$                8,272,700,000$                0.07% 8,606,200,000$                4.10% 8,620,000,000$                4.27% 8,601,200,000$                4.04% 8,574,680,000$                3.72%
FRANCHISE AND EXCISE TAXES 2,311,705,100                  2,133,400,000                  -7.71% 2,427,300,000                  5.00% 2,400,000,000                  3.82% 2,367,600,000                  2.42% 2,225,162,600                  -3.74%
INCOME TAX 322,356,000                     296,000,000                     -8.18% 279,400,000                     -13.33% 265,000,000                     -17.79% 286,100,000                     -11.25% 267,484,400                     -17.02%
ROAD USER TAXES 1,193,611,100                  1,149,700,000                  -3.68% 1,213,100,000                  1.63% 1,222,900,000                  2.45% 1,221,100,000                  2.30% 1,217,207,700                  1.98%
ALL OTHER TAXES 1,334,300,700                  1,325,800,000                  -0.64% 1,331,400,000                  -0.22% 1,358,800,000                  1.84% 1,336,800,000                  0.19% 1,346,113,825                  0.89%

¹ Privilege Tax estimates are reduced by $43.0 million for the earmarked portion of the tax.

2 F&A calculated the General Fund distribution for all presenters.

3 FY 2015 -2016 actual collections have been reduced by $55.3M to reflect non-recurring Inheritance Tax collections.  The July 1, 2016 Budget Estimate is reduced by non-recurring tax legislation adjustments ($56.7M Total and $2.7M General Fund)

2016-2017



11/22/2016 8:35 AM

COMPARISON OF ESTIMATED STATE TAX REVENUE FOR
FISCAL YEAR 2017 - 2018
(Accrual - Basis Estiamtes)

 DEPARTMENT OF REVENUE TAXES % Change % Change % Change % Change
Dr. Fox Over Fiscal Review Over Dept. of Revenue Over Dr. Smith Over

  SOURCE OF REVENUE Estimate Estimate Estimate Estimate Estimate Estimate Estimate4 Estimate
Sales and Use Tax 8,950,400,000$                4.00% 8,940,000,000$                3.71% 8,911,100,000$                3.60% 8,961,590,000$                4.51%
Gasoline Tax 674,500,000                     1.00% 684,400,000                     2.00% 685,400,000                     2.37% 684,863,800                     1.88%
Motor Fuel Tax 180,100,000                     1.98% 183,300,000                     2.98% 183,300,000                     3.33% 179,581,400                     3.04%
Gasoline Inspection Tax 69,100,000                        1.02% 70,300,000                        2.03% 70,100,000                        1.30% 69,946,700                        0.86%
Motor Vehicle Registration Tax 283,500,000                     2.49% 285,500,000                     1.96% 289,100,000                     2.92% 283,056,400                     2.13%
Income Tax 232,500,000                     -16.79% 272,000,000                     2.64% 299,000,000                     4.51% 264,466,200                     -1.13%
Privilege Tax¹ 359,400,000                     6.74% 357,000,000                     2.88% 353,900,000                     5.64% 332,249,996                     1.86%
Gross Receipts Tax - TVA 348,900,000                     1.99% 345,000,000                     0.82% 346,600,000                     1.29% 366,172,800                     3.29%
Gross Receipts Tax - Other 20,800,000                        1.96% 29,000,000                        0.00% 29,700,000                        4.58% 26,686,000                        2.50%
Beer Tax 17,600,000                        1.15% 18,900,000                        2.16% 17,900,000                        1.70% 18,141,700                        0.20%
Alcoholic Beverage Tax 70,700,000                        6.00% 74,500,000                        7.97% 69,400,000                        5.47% 76,116,700                        9.55%
Franchise & Excise Tax 2,548,600,000                  5.00% 2,510,000,000                  4.58% 2,483,300,000                  4.89% 2,296,961,100                  3.23%
Inheritance and Estate Tax 10,000,000                        -50.00% 3,000,000                          -86.36% 1,900,000                          -86.90% 1,900,000                          -92.88%
Tobacco Tax 260,200,000                     0.00% 256,800,000                     -1.23% 258,400,000                     -0.54% 258,039,600                     -1.03%
Motor Vehicle Title Fees 23,900,000                        0.84% 26,000,000                        4.00% 24,600,000                        2.07% 24,664,100                        2.13%
Mixed Drink Tax 111,300,000                     7.02% 112,000,000                     7.18% 116,200,000                     9.52% 112,120,300                     7.08%
Business Tax 170,400,000                     4.99% 175,000,000                     6.06% 176,600,000                     6.45% 164,827,740                     4.26%
Severance Tax 1,400,000                          0.00% 1,400,000                          3.70% 1,300,000                          8.33% 1,276,900                          -2.54%
Coin-operated Amusement Tax 200,000                              N/A 250,000                              0.00% 300,000                              0.00% 281,358                              3.33%
Unauthorized Substance Tax -                                       N/A -                                       N/A -                                       N/A 5,900                                  0.00%
TOTAL DEPARTMENT OF REVENUE 14,333,500,000$             3.44% 14,344,350,000$             3.44% 14,318,100,000$             3.66% 14,122,948,694                3.61%

TOTAL - RECURRING 14,323,500,000$             3.51% 14,341,350,000$             3.59% 14,316,200,000$             3.75% 14,121,048,694$             3.80%

GENERAL FUND ONLY2 12,098,800,000$             3.90% 12,080,450,000$             3.71% 12,040,500,000$             3.90% 11,855,648,694                3.89%

GENERAL FUND - RECURRING3 12,088,800,000$             3.99% 12,077,450,000$             3.88% 12,038,600,000$             4.01% 11,853,748,694$             4.12%

SELECTED TAXES Dr. Fox % Fiscal Review % Revenue Dept. % Dr. Smith %
SALES AND USE TAX 8,950,400,000$                4.00% 8,940,000,000$                3.71% 8,911,100,000$                3.60% 8,961,590,000$                4.51%
FRANCHISE AND EXCISE TAXES 2,548,600,000                  5.00% 2,510,000,000                  4.58% 2,483,300,000                  4.89% 2,296,961,100                  3.23%
INCOME TAX 232,500,000                     -16.79% 272,000,000                     2.64% 299,000,000                     4.51% 264,466,200                     -1.13%
ROAD USER TAXES 1,231,100,000                  1.48% 1,249,500,000                  2.18% 1,252,500,000                  2.57% 1,242,112,400                  2.05%
ALL OTHER TAXES 1,370,900,000                  2.97% 1,372,850,000                  1.03% 1,372,200,000                  2.65% 1,357,818,994                  0.87%

¹ Privilege Tax estimates are reduced by $43.0 M for the earmarked portion of the tax.

2 F&A calculated the General Fund distribution for all presenters.

3 FY 2015 -2016 actual collections have been reduced by $55.3 M to reflect non-recurring Inheritance Tax collections.  The July 1, 2016 Budget Estimate is reduced by non-recurring tax legislation adjustments ($56.7 M Total and $2.7 M General Fund)

4 Dr. Smith's FY 2017 - 2018 income tax estimate for  was increased by one percent ($52.9 M) to put all economist at a five percent tax rate.

2017-2018
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Financial Summary July 2016 through October 2016 

Year to Date Summary of Financial Operations 
The financial summary covers year-to-date operations through October 2016 for home office 
and facilities.   

Net income reported for Murfreesboro, Humboldt and Knox County is more than budget and 
is the result of patient mix and census. The Clarksville is still in the start-up stage. Three (3) 
of the nine (9) houses are at capacity.  

The following chart shows the average daily census for the four homes.  Murfreesboro, 
Humboldt and Knox County each has 140 beds dually certified for Medicaid and Medicare. 
Clarksville has 108 dually certified for Medicaid and Medicare 

Year-to-Date Home Office Murfreesboro Humboldt Knox County Before Clarksville Clarksville Total
Actual (192)$             478,375$        (70,793)$   260,375$        667,765$  (927,713)$    (259,948)$    
Budget (84,492)$        (10,777)$        38,465$    86,650$          29,846$  (1,663,463)$ (1,633,617)$ 
Difference 84,300$         489,152$        (109,258)$ 173,725$        637,919$  735,750$      1,373,669$   
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For the month of October 2016, each facility is reporting the following average daily census 
(ADC) and occupancy information: 
 
Facility   ADC  Occupancy 
Murfreesboro  135     96.1% 
Humboldt  135     96.4%  
Knox County  129     92.3% 
Clarksville   21     19.6% 
 
The occupancy rate at the three established facilities exceeds the state occupancy rate of 
77.7%.  
 
Patient mix is a key factor and drives revenues for the homes.  Patient mix year to date at 
October 31, 2016 is shown below.   
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LGIP Funds 
 
Per State law, all funds of the Board are to be held at the Local Government Investment Pool 
(LGIP).  As of October 31, 2016, cash balances at LGIP for the facilities and home office are 
as follows: 
 

 
 
 
 
Future Development 
 
State Veterans’ Homes are constructed with a combination of State and Federal money. The 
Federal portion of the cost of construction, 65%, is provided through the U.S. Department of 
Veterans Affairs pursuant to U.S. Code Title 38, Chapter 81, Part 59.  
 
Currently there is one TSVH project under construction and one pending VA funding 
approval.   
 

• Clarksville-Montgomery County is currently substantially completed at 250 Arrowood 
Drive in Clarksville, TN. This is a 108 bed intermediate and skilled care nursing 
facility that opened December 2015.    

• An application for federal funding has been submitted for a 108 bed intermediate 
and skilled care nursing facility in Cleveland-Bradley County.  This project is currently 
in design phase.  

• Shelby County has been approved for consideration; to date no part of the state-
shared portion of construction costs have been raised. Facility size is expected to be 
144 beds.   Purchase of property for this project is currently in progress.  The 
property is part of the State of Tennessee Department of Intellectual and 
Developmental Disabilities located in Arlington, Shelby County. 

• Sullivan County has begun the process for developing a State Veterans’ Home. A 
steering committee has formed. 

 
CLARKSVILLE 
A fourth home was constructed for the Clarksville-Montgomery County area.  The ground 
breaking at 250 Arrowood Drive in Clarksville was May 17, 2013.  The first residents were 
admitted in December 2015.  The budget includes start-up expenses and revenue is 
projected based on 12 months to achieve 95% occupancy rate.  
 
The Tennessee General Assembly has appropriated $10.8 million ($6.5 million in bonds and 
$4.3 million cash) for the State’s portion of the cost of construction. TSVHB is responsible for 

LGIP Funds Home Office Murfreesboro  Humboldt Knox County Total

Revenue Fund 4,379,597$     4,379,597$   
Repair & Replacement 754,994           760,390      757,926          2,273,310     
Debt Service Fund 211,699           242,805      454,504       
Operating Reserve 5,446,747       5,446,747     
Technology 665,292         665,292       
Special Funds -                    -                  
Contributions 41,030           41,030         

Total 10,532,667$   966,693$         1,003,195$ 757,926$        13,260,480$ 
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debt payments on $2 million of the $10.8 million.  Interest and principal payments 
commenced in April 2013.  In addition, Montgomery County and the city of Clarksville each 
appropriated $750,000 to assist in the State’s portion of the cost of a home in their 
community. 
 
 
State Audit 
 
Audit for Fiscal Year Ended June 30, 2015 
 
State Audit concluded field work for the audit of fiscal year June 30, 2015 in May 2016.  
Management has been informed there would be two audit findings; one is a repeat finding 
and the other is related to accounting of construction project.  
 
Management remains committed to continued improvements in financial reporting, internal 
controls, and fiscal responsibility.  The Board’s Audit Committee takes proactive measures in 
dealing with issues identified by management’s review of internal controls as well as those 
identified from other sources.     
 
Performance Audit 
 
On December 3, 2014, Performance Audit issued its report on the operational efficiency and 
effectiveness of the Board.  Although improvement was noted the report includes findings in 
three areas as follows: 
 
• Disaster plans 
• Turnover 
• Title VI.  
Procedures have been implemented to eliminate the turnover finding.  Turnover data will be 
generated by HR Directors and presented at TSVH Board meetings. Turnover patterns and/or 
clusters are identified to allow for mitigation.  
 
The Disaster Plan has been revised into a Comprehensive Emergency Management Plan.  
This allows for a more robust response to disaster situations. The CEMP, which has been 
implemented in all three homes, has been reviewed and approved by the local emergency 
planning authorities in each of the homes’ communities. The recommendations noted by 
Performance Audit were incorporated in the CEMP by June 30, 2015. 
 
A written policy providing guidelines on the Title VI contract monitoring process was reviewed 
and approved by the board at the January 2015 board meeting.  The policy includes 
procedures and a deadline for receiving Title VI self-surveys.  
 
Management remains committed to continued improvements in financial reporting, internal 
controls, and fiscal responsibility.  The Board’s Audit Committee takes proactive measures in 
dealing with issues identified by management’s review of internal controls as well as those 
identified from other sources.  
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Regulatory Compliance 

Humboldt Homes has a five star overall quality rating by CMS which is the highest rating. The 
Murfreesboro and Knoxville have four stars. The Five-Star Quality Rating System was created 
to help consumers, their families, and caregivers compare nursing homes more easily. This 
rating system is based on continued efforts as a result of the Omnibus Reconciliation Act of 
1987 (OBRA '87), a nursing home reform act, and more recent quality improvement 
campaigns such as the Advancing Excellence in America’s Nursing Homes, a coalition of 
consumers, health care providers, and nursing home professionals. 

Nursing home ratings are taken from the following three sources of data: 

Health Inspections  

Staffing  

Quality Measures 

CMS provides a star rating for each of these sources. These ratings are combined to 
calculate an overall rating. 

The Tennessee Department of Health has conducted its annual survey of each facility.  

The Knoxville survey was completed in March 2016. This survey had four minor clinical 
deficiencies which did not compromise patient care. They included: 

1. Failure to follow Careplan/Care Supervision (2 separate cites) related to a single 
incident - CNA doing an improper transfer with a lift in April of 2015. 

 
2. A scoop was left in a sugar bin in the kitchen. 

3. Wound care nurse used improper glove technique. 

The TSVH home in Humboldt had their survey in January 2016. This survey had one dietary 
deficiency involving use of hair nets.  

The Murfreesboro survey was completed in August 2016. This survey was clinically deficiency 
free.   

The Clarksville facility had its initial state licensure survey in October 2015. There were no 
operational citations. It had its CMS certification survey in May 2016. It was deficiency free 
and the facility is certified for Medicare and Medicaid. The VA Recognition survey was 
completed and passed in October 2016 

The average number of health deficiencies cited in Tennessee’s long term care facilities 
standard survey process is 5.0 and nationally at 7.  

The Department of Veterans Affairs conducted annual operational and clinical reviews in 
January 2016 (Humboldt), March 2016 (Knoxville), and June 2016 (Murfreesboro). All of the 
homes received a perfect score.  
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 Executive Committee 

The clinical and financial operation of the Tennessee State Veterans’ Homes is closely 
monitored by the TSVHB Executive Committee.  Current financial information shows that 
implemented cost control efforts, efficiency progress, as well as revenue and census 
improvements have had their expected and desired results.  
 
The Board, management and staff remain committed to continued improvements in the 
financial and clinical operations of the Tennessee State Veterans’ Homes.   
   



State of Tennessee 
General Obligation Commercial Paper Program 

Analysis for the period July 1, 2016 to October 31, 2016 
 
 

  
  Taxable 

 
Tax-Exempt        Total 

Average Daily Balance 1  $23,984,951 $181,073,976   $205,058,927 
Outstanding Balance at 10/31/16  $23,063,000 $  96,697,000 $119,760,000 

 
 

    

Interest Rate 1    0.45 - 0.70% 0.45 - 0.92%  
     
Wtd. Average Yield 1  0.53% 0.62%  
     
     
     
     

 
 
 
 
 

1 For the period July 1, 2016 to October 31, 2016 



State of Tennessee 
General Obligation Commercial Paper Program 

Analysis for the period July 1, 2015 to June 30, 2016 
 
 

  
  Tax -Exempt Taxable  
Average Daily Balance   $224,189,038 $24,948,792  
     
Interest Rate   0.02 - 0.56% 0.10-0.50%  
     
Weighted Average Yield   0.17% 0.32%  
     
     
     
Expenses for FY16    
   
  Commercial Paper Interest   $   466,121   
  Standby Purchase Agreement Fee  $1,050,000   
  Dealer Services Fee  $   118,461   
  Issuing & Paying Agent Fee  $       3,500   
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